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分解方法考察了宏观经济影响因素对于 CPI 和 PPI 变化的冲击和贡献度；（2）运
用分位数回归方法考察了不同水平下 CPI 和 PPI 的宏观经济影响因素；（3）运用
非线性门限回归模型检验了宏观经济影响因素对于 CPI 和 PPI 的影响是否存在非
线性效应；(4) 从宏观经济角度，对抑制我国通货膨胀提出了相关的政策建议。 
论文主要的研究结果总结如下：  
1. 宏观经济变量对 CPI 和 PPI 的冲击具有不同的传导效应。脉冲响应和方
差分解分析结果显示：流动性过剩、产出缺口、房价、股价、实际有效汇率和国
际大宗商品价格等变量的变动对于 CPI 和 PPI 波动的影响具有不同的时滞性，但
整体看，这些变量的变动对 CPI 波动的影响相当，而大宗商品价格变动却是影响
PPI 波动的 主要原因。 





















结果显示：各宏观经济变量对 PPI 的影响不存在门限效应，而它们对 CPI 的影响
则存在以产出缺口为门限变量的门限效应。当产出缺口小于门限值时，可能会出
现流动性陷阱，CPI 主要是由成本推动的；而当产出缺口大于门限值时，货币供


















Inflation problem has a long history; it relates with almost all aspects of national 
economic production and peoples’ life. In order to study inflation from different 
concerns, people have established a number of indicators to measure inflation. Among 
all of these indicators, the consumer price index (CPI) and the producer price index 
(PPI) are two of the most important core indicators concerned by people. CPI reflects 
the changing trends and degrees of price for resident’s consumer goods and services 
in a certain period, while PPI represents that of producer price of industrial production 
in a certain period. It is naturally proposed the following questions by people: Which 
macroeconomic variables can affect CPI and PPI? How big are their impacts? What 
are their mechanisms? Are there any differences of the influence factors for CPI and 
PPI? Understanding these problems is really necessary to prevent inflation and to 
ensure a healthy economic development and social stability.  
As regard to the above mentioned problems, we have done the following 
research work: (1) Impulse response function and variance decomposition method are 
employed to examine the response of CPI and PPI to the impulse of main 
macroeconomic variables. (2) The quantile regression is built to investigate the impact 
of the main macroeconomic variables on the CPI and PPI at different quantiles. (3) 
Nonlinear threshold test is used to see whether the above impact is nonlinear. (4) We 
propose policy to decrease CPI and PPI from the macroeconomic perspective.  
The main research results obtained in this thesis can be summarized as follows: 
(1) there are different conduct effects between the impulse of macroeconomic 
variables on CPI and PPI. According to the results of impulse response function and 
variance decomposition method, there is a time delay between the impulse of excess 
liquidity, output gap, real estate price, stock price, real effective exchange rate and 
commodity price and the fluctuation of CPI and PPI. The contribution rate of different 
















main reason for PPI volatility.  
(2) Under different quantiles of CPI and PPI, the impacts of macroeconomic 
variables on them are different. The growth of CPI is the main result of real estate 
price and real effective exchange rate under high quantile of CPI. The following 
factors are excess liquidity and commodity price and stock price have the minimum 
impact. Under high quantile of PPI, the most important factor is the real estate price, 
followed by the real effective exchange rate and the final is excess liquidity. 
"Characteristic difference" and "factors differences" both play an important role on 
the difference between of CPI and PPI. 
(3) There is a nonlinear characteristic in the impact of macroeconomic variables 
on CPI. Nonlinear threshold model test results show that there is no threshold effect 
on impact of macroeconomic variables on PPI, while threshold effect exists on that of 
CPI with output gap as the threshold variables. When output gap is less than threshold 
value, the liquidity trap may occur. When output gap is more than threshold value, 
money supply is a major force on the CPI growth. 
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假说的进行验证。一些学者的结论支持货币主义假说，如 Leonall 和 Keith（1970）
尝试建立简单的模型，在货币主义假说下考察货币政策和财政政策对于经济的影
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